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- BELGIIN PREPRRES [
FOR CANADIAN LORN

Is Negotiatiag for 925,000,000
to Pay for Shipments
From Dominion,

FORM I8 T0 BE DECIDED

e —

May Be in Bonds Similar to Ts-
sue Marketed Here or as
a Credit,

The Belglan Governmont in preparing
to do new Anuncing In Canada to the
extent of at least $25,000,000, according
to reports from Montroal recelved yon-
terday In Jocnl banking clrcles. While
the negotlations are sald to be approach-
Ing consimmation the question of lu-
sulng bonds almillar to the $26,000,000,

hoving the lonn take the form of o
The purpors of the

Philadelphia
Company

. This Company and its sub-

sidiaries are engaged in
the Natural Gas, Oil, Elec-
tric  Light, Power, Heat
gnd  Transportation  busi-
ness.
Its growth together with
its earning power are com-
prehensively reviewed in a
special letter.

Copy on Request

Hirsch,
Lilienthal
& Co.

Members N. ¥, Stock Eschange.

61 Broadway New York

|

new financing Ia to ennble Helgium to
mettle for the relatively Inrge wmounts
of wheat and eommodities she s ur-
chnsing in Cannda,

The now development tollowe Inimadi-
ntely the announcement of yesterdiy In
fHtawn by the Canaiiag Government of
i declalon ngainst the continuunee of
the 100,000,000 Joint credit extendod to
Belgium, Roumatin, (ireaqe and France
‘J‘t the clode of 1919 some $63,000,000
i bean expended out of the $15,000,+
00 made avallable In Cansda to ench
{0f the wbove mentioned countries to
l‘.h_ahlr them to finance the purchuse of
:‘j pplltea under the administration of Qe
anndian Trade Commisslon. Under e
terms  of the Agreement the oredils
lm'{nul at the boginning of this month,
The order In councll on the subject
|_n:h|luhnl In Otlawa, regites mnf
oredits e futire will be made with eo-
Furd to the exijgency of a country and
the Canndian national Interest {n on-
Abling the partloulur mles desired to be
mude and on surh terme and conditions
A% mny be determined by the report of
lha‘.\lmlnlry of Finance.

Under the new conditlon the first
country (o do financing, It s reported,
will be Beélgium, whose needs are even
Ereater for wheut and commodities than
”'e". were W vear ago, when the Joint
eradit was estublished,

The new loan, however, In likely 1o
take the form of a bond issun, beciums
Canadn Is anxioun to do wé well by
Belgium an the United Stutes dld when
the. $26,000000 bonds wers oversub-
siribed n few days ago, partioularly uw
liln entire procoeds will be expended n
Cannda, During the leet few dayy there
have beéen representatives of Canpdinn

an

Institutions hers Lo study the recent hand

'French Government
4% Bonds

The possibilities of en-
hancement in value of the
French Government 49
bonds— now obtainable
around $62 per 1000 franc
bond-—through a rise in the
rate of foreign exchange are
discussed in a circular we have
issued.

It may be had on applica- .
tion for Circular R-19.

John Muir & (o.
0dd,Lots ™

61 Broadway, NY.
Members New York Stock Exchangs.

|

Members of New York Stock Exchange

INVESTMENT
SECURITIES

25 Broad Street, New York
HL Telephone Broad 6230

HELLWIG & REUTTER |

ﬁ

“Travelers Ins. Co. |

1ghts |
R S. DODGE & 0.

7 PROADWAY _Phone 8317 Rector |

e ——

Information concerning ths 1%
Cumulative Elnking Fund Pre-
ferrad Stock of the Pathe
Frarea Phonograph Company

will bo sant upon uast,
ONTGOMERY .
14 Wall Street, Naw York.

e

Bonds for Investment
Harris, Forbes & Co,

line Btreat, Cornee Willlam
NEW YORK

'Yors wers eloeted: Challen It Parker and
el | JOhn . Lawis, \‘!1:l-irnld-‘ntr. anid Ar-

GquJ Parsons & Co.

INVESTMENT SECURITIES

415 Chestnut St. 115 Broadway
‘ Philsdelpbia Now York
Rector p112-5

SANTA CECELIA
SUGAR

John V. Dunne & Co.

44 Broad St, New York
Telephone Proga 2394

lsvuss here. When they report to thalr
homa Institutions it Iy anticipated that
they will favor a fotation of Belglan
banda in Canada,

The Canadian Order in Councll de-
scribed above and & lack of new financ-
Ing nevounts, It was wld yestorday, for
the extrema deécling of the Belglan frune
AR expresged In dollars, TUp o two or
threg weeks ngo the Belglan feane raled
at a higher level than did the French
frane, but a day or two ago It crossed
the French frane, and at the close of
business yesterdoy the Belgian rrane wis
60 centimes below #he French frane. The
oxplanation of that decline woas found
in the attempla of Belglum to pay for
purchases In Canada, at least in part,
through drafta on New York, In oonge-
quence of the new situation the recent
sale of $25,000,000 Helgian bonds pro-
vided funda dntirely Insufficlant to mest
+the needs of Belglum In the United
Htates and in Canada, and the result i
reflected promptly in the forvign ex-
change quotations.

The dollnr, as expressed In  Belginn
‘francs, continued to rlse. New York
! funds nt Montreal rose yosterday to 1074
per cent. premium, or within 15 of the
ligh yecord premium of 11 per ¢ent. 1t
15 possible that negotiations for the new
Delgian loan in Cannda fud something
rm di> with the rise of Now York funds it
Montrenl, but the advance In the pre-
| mium was due rather to the collapss of
| the pound sterling, it was sald
|  Bankers In New York connvcted with
| branches of Canadian banks sald yes-
terday that bankers In Cuanadn would
have no more difficulty In selling $25.-
000,000 of Belgian Government bonds
{than dil bankers In this countiy,  Just
what will be dons could not be learned
I’_\'»Merdur. byt the need belng great [t
| wns anticlpated that action would ba
| taken at an early dnta in the form most
{auited Lo Canadian Anancial conditions,
|

FINANOIAL NOTES.

Columbia Trust Company has besn ap
pointed dividend dJisbursing agent of the
Swafford Company.

J, B, Bamusel has realgned from tha Na-
tional CQlty Company to bscome associated
with Martin Berwin & Co, -

Hankers Trust Company hes lesn ap-
pointed tranafer agent of Nunnslly Com-
| pany capital stock

H E. Baanders, New York agent for the
National Hank of South Africa, Ltd., has
?nn elected & director of Allisd Packers

ne

Bankers Trust Company has been ap-
polnted transfes agent of Lincoln Motor
Compnny class A eapital atock,

Bupertor ( Carporation
bringing In t1%es new welly and an ad.
vance in the posted price of I3 cents a
barrel fur Homerset grade «ll, making the
new postad price $3.20 & darrel

A A Housmin & Co. have wied = naw
eireular on the affalre of the Callforala
Packing Carporation, bringing the dutaliy
of ita operations up to date and ealling at-
tentlon to 1t sarnings, estimated for the
year 1o end on February § at smiore than
$20 n share

Charlen . Jones & Co. hate issiged a
hooklet entitied “‘Baviag Monesy'' lor dis.
tribution 10 invegom

Hutro Bron & have lssued a clpcéular
regarding the tan year cenvértible de-
pentures of the Cuba Cane Hugar Corpora-
tlon,

January hncheon of the Hond Club of
Mew Tork will be held lu the Bankors Club
to-morrow at 123:15 P, 3.  The speaker
will ba Mark Sheldor, high commissioner
of Austrails, who wiil tell of the Govir-
ment and private fuance of that Communs
weaith,

(uaranly Trust Company has besn ap-
pointed trusten under the Atlantic Frult
Company trust agresment, dated January
1. than, aod securing ab authorized fssus of
$20,000,000 par value of alnking fund goid
dehenture bonds
' Ralph Daweon, vies-prasident of tha

]

AnpONUNCeY

Guaranty Trust Company, has bean slected
a dirgctor of the China Soclety of America,

At the annusl mesting of the directors
]nf {he Iliallan Discount and Trust Com.
pany, held yesterday, the following direc-

| thur B. Hatehrr, assibtant vics.president.
i all of the Guaranty Trust Company. Mr.

I auccomafully marketed in New York, or |

SO\ | pRESCR Y e

BROWN BROTHEKRS & CO.

Established 1818
Philadelphla NEW YORK Boston

—

| LETTERS OF CREDIT

Issued for the purchase of merchan-
dise in all parts of the world.

Wherever merchandlsa |s  assembled  for
shigment to ‘Amerlca our credits are avallible,
Merchants for nearly o century have recognizel
these credits as a standard method of payment.

* BROWN, SHIPLEY & COMPANY

Esiahlished 1810

| Feunders Conirt, Lothbury OMea for Travals

| LONDON, E. C, 199 Vall Mall, LONDON, B, W J
|

Normally

$1.000 Will Buy 5.180 Franes

Now
$1,000 Will Buy Over 10,000 Francs

The franc s now selling in this country at a pronounced  dis
count, belng worth less than half its preswar value, an American
dollar today being equal to over eleven francs instead of five,
normilly,

This sitwution affords an unusual opportunity for  profitubile
investment in the French Victory §'s and the French 45, Rentes
of 1917, which, quoted i francs, can be purchused at prices
that not only yield o good interest return, but promise o distinet
profit on principal with the stubilizing of exchange,

For further particulars send for Circular No, MS-50,

| (GHANDLER & (SOMPANY

. CMCORPCRATED
|’ 35 Pine Street
| Philadelphia Borton

New York

New Haven Baltimore

1ED AUDIT COMPANY
INCONPOPATED
AccounrtanTs AUDITORS
INDUSTRIAL ENGINEERS

200 FIFTIE AVENUE, N. Y.
EDWARD M. HYAMS, C, P. A,
President. - .
BEMEDICT & MICH e <08 € P A Seerstary.
Seventeen years continuous practice in Accountancy has earned for
us an enviable reputation wiiich is worthy of serlous consideration,
Our Monthly Audit and “‘up to the minute” Tax service should be

) of interest to you.
Inquiriés relativesto Closing of Books—Tax Statements—or In-
dustrial Requirements wiil vecelve immediate attention.

F
Aﬂ&kfo ',

e —

TELEPHONE GRAMERCY 1208-1201
HENRY E. HAFER,

Tl’!l surer.

LIST NEW SECURITIES.
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Governors of Stock Exechanse Add _,,_',_,: . $3,000.500 wdditlonkl capital atoik
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to Shures on Big Board, of Americn, 92330 wdditional shnres of
capital rtock ; Famous Piavers-Lanky
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Enilway, 10,636,900 of prior len mort- | the short Interest and u considesable vol-
gage bonds. serfes o) Oklaboms Pro- | ume of fresh long biuying put the cotton
dieing and Refining  Corporstion, $15,- market higher on the opening to-day

The governlng commilies of the New

fub 0l conmmon stoek | Bankers Trust | and susteined 1t at the advance during

™

Lampany  certificates for ook of the | the FoSslon, highest pricen being redehed
Chipse National Bank and the Choee Se- | toward the close whon the trading
curities Corporation, for 50,000 shares | monthe were 30 to 45 points over yestep-
additional . Geaneral Mators Corporation, | day’s final prices  Om the close the trad.
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A, 1830, 15703210 sharém of common | B5.A42; July, 33.33; ”-Iuhﬂ;', 2015 -p.t.

stock withowt pee value; Hendeéo Mang- | ¢ . 49.68 spot, steady
| . ‘ . an -
facturing Company, §1,000,000 of 7 per |-.-.'mnwd, middiing, 30.3% ! 4
BID AND ASKED QUOTATIONS

N. ¥, STOCK EXCHANGE Ql“ﬂ'l‘ATlllN!ﬁ.[ nid. Ask. Rid, Ask
UNITED STATES GOVERNMENT monve. | PN, FUPG'% 1 | Nluesu, o s
) Bid, Ask | DetkMack.. .. % | dosinr oame o
2%, rexistered M 1 et United W | N Dock. ¢ 4
s, eonpon 1ol 10l | Dism'nad M o113 o pf A o
W, registered Lol G 100 DU BR & A 5% 4 | Nisg BB pr oo
T U S I TP S s et | do pf,, § P I Nort & .. 1o 1864
fs, Panams, 18%, registered L 100 | Dutham Mo a8 @ [Nerf & W it 1N
In, Panama, 10, coupun o | ] L | do pf .. 100 pLIA | 3o pf r;.' i
s, Panama, 158, replatored.. .. ... 100 0L Bk W F pt ey @ |Ohio Fusl . ws s
iv, Panama, 188 coupon. WL Kiee Btor. 1% 198 | s 81 pf 3 N
34, Panmma, registered iy waaw BB ¥ | Emee Bran. 2 T | Owens ! . e
1s, Panamp, eoupon — ) e pl..... N MY | Pae (.‘nl.u‘l x B
Fuil sl lsnd porchase 45, 1534 .. 50 W | Erickitia., ™ s 1t uf. .}‘. "
Phil. 1sl. publie works de 19%....,. 0 | Falrbanks,, % 2 do 3 ot . i e
Phil. 1al public works 4s. 1908.... W do pl.... . 9 : Bor - 2 5
Dastrict of Columbia 3.2 vor | Fishor Body 100 130 | PIWT pe . %y 4

FOREIGN BONDS. do pb..i00 WK | Pan Am i

o aoh. T8 5 139 Gan Chem..ixa 1% | Parish & 8, a1

Angio-French ..\‘.I.c_m_ oa, 13D ik = Gen Ulgars, 100 Tiie | P vd Hy
Argentine Intern, Go, 35 TIN TR do pl.... % W M:’ p. 81 ]
sanada, Dominion of, notes, 1561, 9% | o ebni g o |Peemeam i oy
Uanmis, Damition of, fs, 1510 9N B Grar &D. 45 # hﬂ‘u-\' oy
Canads, Dominion of, 10 S Greone € % 0 ]t. Alire 3 “
Cunmds, Dominlon of, 1% LR WGl MEN e = I_I"' pi i
Ustinds, Dominion wf, 1681 Caly o do pf..... % % p.-?-:'.?”" LR
Chinese Gov., Hit Rup Ry. be, 180 40 4% Guit S0 ipf a0y % | Pius 1“t"'i n 5
CUba Extern, ba 180, .. - 31% 2| Hartmann, 1M PFWE ‘l:cllﬂ' 5

Cuba Extern. fm, seriva A 109, % % | Homestake. 50

Pila #tlpt 310 &
Pa n @

Ciba Extern. (s, (80 co T TSR ilinois Cen W8

Dominiean Rep, 58 1853 voos TR M pag Mot T8 m‘::réﬂi o s
City of Lyons % yr. Sa 18 .. %0 S0 ggT 16t ol ) RYSUSN pf. 10se Jur

City of Morseilios 13 yr. &, 1904, ., 004 11 do 3d pl.. e Ron X L8 ah

City of Tordesiix 15 yr. 6o, 1904, 6% “ 91 | 1t Niek nf & R Ditebrp oy 8

French, Poris Cliy o8, 1621 e Wby BN | It Pap pl, W chivy 4

[ ] do pf W

Japanese Gov, (%9, sterl. (o0, 178, n ot ﬂ'g :‘lq;{‘--}‘:‘ii"e i"'!‘s.

Japaness Gov. $ys, 30 serien 185, 52 2% | 1t Sals. =1 "
Jopanese Gor. e wlerl loan, ¥ il B8 AN ;,,““‘l!,m' ol Rﬁ::ll‘l.ﬂ S TH
Jupaness, Tukio Oity Gu. 18X 88 684 | Jowel Ted.. 38 194 Rem‘mn ; ;:3. ;;..
K. G, B &L &y, DG Wk M % Kayser . 10 1% prgf f -L, 10y
UK G B & I3 gr. Blae 1852 MY MY | do 1e plaes 118 .Eﬂuuunni - u
U Ko GuoB. & 110 37, Bl 199 MG 0Y | Kol SoT 995000 180 | Seah AL ; “
UK G RBR &1 25, 61,.!. 1997 .. ST Y | Kel Whesl.. 3% # | Gearaos 1 15
Moxjioe Extern, slecl & of 'S8, 180, i do ph.... 88 %% | go nf LAYy T
Mexico Extern, golid 4s of '04, 1964, ., N | Keo & DM 33 (% | 8loes® ni 11.1'; l::.‘
—— flo pfi..... 0 FUANE Of . % mey

Closing prices of stocks in which thiero wers J “';;;";f" BB NS MLeAW, 13 33

IPArtu' will serys on the company’s #xecu-
tiva commities. At the meeting Fletro
| orca wan  slectsd  marlatant ssiretary.
Gaetano BHlasuttl, vice-presidont and diree- |
tor of the company, reslgned to assume |
the diltles of managing directar of & new .
banking inetitutlon being formed in Rome.
Mr. Hissuli will sall for Italy to-morrow

eaygo, Milwaukes & EL Paul Rallway, han

Guaranty Trust Company
of New Yorkmp

Capital and Surplus . . < $50,000,000
Resources more than . . . $800,000.000

. 1. Varry, vice-presldant of Lhe Chi l

bepn eletted & diedotde of  Aesnclnied
Welding Companien, Inc. the board of)
whic fnrludu E J. Eastman Theddore
I anks, Willam Schenatrom, J. M
Hyrne and T. Barih
! “Iohn °T. inglesby, Jr, formarlv with!
| Parkinson & Hurr, has becoams wmsocinted
with Phillp M. Ehaw & Co v
T, la sexsmith & Co. have opened [n 53/
Broadway oftices for the transsctlon of a
gencral Mokerage and inveatment buwl-|
ness, The mombers of tha Hrm  are
Thomas 1. Sexsnith. Patrick F. Cusick |
and Joseph H. Hirshhorn, !
I E Hamuel has resigned fram the
Netlonal ity Company (o becomes amso-
clated with Martin Rerwin & Oa
Holland: Amarica  Hnar  Rotterdam, Ja)
esterday from Hotteptam and Plymouth,
{ruught 12,000,006 (n gold consignsd (!
the Guaranty Trust Company, |
1. P, Marnard, president of the Breook |
tyn Teust Company aad yiee-president of
the Trual Company Association of New
York Binte, prewided yesterday at the ap-
nual mesting and Juncheon of 1 gmen-
elntion !n the Halflrend Cluk, The oficers
wers reslected. l
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$7,500,000

7% Preferred Stock

Dividends Exempt from the Present Normal Federal Income Tax and
from the State Income Tax in Massachusetts ,

This stock is OFFERED AT 100 AND ACCRUED DIVIDEND, when, as
and if issued, and subject to approval of counsel

Dividends cumulative and payable quarterly January, April,
July and October 1

THE following information concerning the Company and this stock issue is
taken from a letter by Mr. William Whitman, President of the Company:

The William Whitman Company, Inc.,
which is now the largest company of its
kind in this country, markets wool, cot-
ton, and cotton and silk fabrics and yarns,
and owns a controlling or substantial in-
terest in various textile mills for which it
acts as the exclusive selling agent, con-
ducting a business the growth of which has
covered more than half a century.

Earnings of the Company

The business has shown a continuous and
healthy growth. For ten years prior to
1913, sales averaged more than 23,000,000
yearly, from which they increased to more
than $100,000,000 in 1919, and are now
running at the rate of about $13¢,000,000
® year.

Net profits, including the proportionate
interest in earnings of stock controlled com.-
panies and the dividends actually received
on stock owned in other companies, have
been as follows:

191 $4,500,226
1918 5,958,340
1919* 6,626,709
* Partlyfestimated.

After deducting Federal taxes, net profits
for this period have averaged wearly six
times the dividend requirements on this
issue without allowance for any earnings
from the use of proceeds of this issue.

The Mill Properties

The Company's stockholdings represent
participation in the business of some of the
most successful mills in the country in dif-
ferent branches of the textile industry, in-
cluding Acadia Mills, Arlington Mills. Ka-
tama Mills, Monomac Spinning Compan.
in Lawrence, Mass.; Manomet Mills, Nash-
awena Mills and Nonquitt Spinning Co..

in New Bedford, Mass.; and two Southern .

roperties, Calhoun Mills and Mary Louise
Mijlls. These mills do not compete with
each other, but each specializes along cer-
rain lines so selected that the group as a
whole produces a full line of staple articles.
The various mills are equipped 'r: the most
niodern manner for the production of the
highest grade staple products m their

respective lines, The entire group gives
employment to about 17,000 operatives,
which number will be considerably in-
creased upon the completion of large addi-
tions now under construction in both the
New Bedford and Lawrence groups.

Provisions of This Issue

The Company agrees to maintain Net Tan-
gible Assets, as defined in the Agreement of
Association, at not less than $200 per share
of Preferred Stock outstanding. As so de-
fined, such assets including proceeds of this
issue, after allowance for Federal taxes
payable in 1920, will be in excess of

22,g00,000 or $305 per share, and there
are additional net tangible assets, including
proportionate interest in other companies,
which increase the aggregate to more than
228,500,000 or $380 per share.

The Company agrees to maintain Nez Cur-
rent Assets as defined at not less than $100
per share of Preferred Stock outstanding;
at September 3o, 1919, Net Current Assets
were more than $10,000,000, or more than
$133 per share, which figure will be largely
increased from subsequent earnings and the
proceeds of this issue. -

No Funded Debt

Neither the Company nor any of the mills
above named has any funded debt or other
preferred stock and none may be issued by
the Company or by any stock-controlled
company except with the consent of holders
of two-thirds of this issue.

Redemption and Sinking Fund

This stock is redeemable at the option of
the Company as a whole or in part at 110
and accrued dividend on any dividend date
on thirty days' notice. An Annual Sinking
Fund from surplus or net profits of 3% of
the aggregate amount of Preferred Stock
issued will be provided to retire stock of
this issue, but during the first three years
may be used for capital requirements,

It is expected thar payment will be called
for on o abowr February 9, and that tem-
porary stock certificates. or receipts will be
delivered as soon thereafter as practicable.

A circular describing the issue more fully will be furnished on request

The First National Corporation

Guaranty Irus: Company

of New York

Shawmut Corporation
of Bostor

Boston

‘ Estabrook & Co.
Boston

We do not guarantee the statements and hgure: prescnted herein, but tney are uaken from sources
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